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Federal Housing Finance Agency. § 1274.3 

SOURCE: 75 FR 23166, May 3, 2010, unless 
otherwise noted. 

§ 1274.1 Definitions. 
For purposes of this part: 
Audit means an examination of the fi-

nancial statements by an independent 
accountant in accordance with gen-
erally accepted auditing standards for 
the purpose of expressing an opinion 
thereon. 

Audit report means a document in 
which an independent accountant indi-
cates the scope the audit made and sets 
forth an opinion regarding the finan-
cial statement taken as a whole, or an 
assertion to the effect that an overall 
opinion cannot be expressed. When an 
overall opinion cannot be expressed, 
the reasons therefor shall be stated. 

Bank written in title case, means a 
Federal Home Loan Bank established 
under section 12 of the Bank Act (12 
U.S.C. 1432). 

Bank System means the Federal Home 
Loan Bank System, consisting of the 
twelve Banks and the Office of Fi-
nance. 

FHFA means the Federal Housing Fi-
nance Agency. 

Financing Corporation or FICO means 
the Financing Corporation established 
and supervised by FHFA under section 
21 of the Bank Act (12 U.S.C. 1441). 

Office of Finance or OF has the same 
meaning as set forth in § 1273.1 of this 
chapter. 

§ 1274.2 Audit requirements. 
(a) Each Bank, the OF, and the FICO 

shall obtain annually an independent 

external audit of and an audit report 
on its individual financial statement. 

(b) The OF audit committee shall ob-
tain an audit and an audit report on 
the combined annual financial state-
ments for the Bank System. 

(c) All audits must be conducted in 
accordance with generally accepted au-
diting standards and in accordance 
with the most current government au-
diting standards issued by the Office of 
the Comptroller General of the United 
States. 

(d) An independent, external auditor 
must meet at least twice each year 
with the audit committee of each 
Bank, the audit committee of OF, and 
the FICO Directorate. 

(e) FHFA examiners shall have unre-
stricted access to all auditors’ work pa-
pers and to the auditors to address sub-
stantive accounting issues that may 
arise during the course of any audit. 

§ 1274.3 Requirements to provide fi-
nancial and other information to 
FHFA and the OF. 

In order to facilitate the preparation 
by the OF of combined Bank System 
annual and quarterly reports, each 
Bank shall provide to the OF in such 
form and within such timeframes as 
FHFA or the OF shall specify, all fi-
nancial and other information and as-
sistance that the OF shall request for 
that purpose. Nothing in this section 
shall contravene or be deemed to cir-
cumscribe in any manner the authority 
of FHFA to obtain any information 
from any Bank related to the prepara-
tion or review of any financial report. 
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